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                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 11/30/03  (SETTLEMENT BASIS)                                           
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 11/30/03                                              
                                                              POOL:  LGIP (5)                                                                  
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY NOTES-VAR (30/360) (   8) 
                                                 -------------------------------- 
 33017 3133MWSP FHLB                1.320  3/17/05  1.320 Aaa  AAA   13,000,000.00   100.16300 2  13,000,000.00  13,021,190.00       21,190.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.320            13,000,000.00                13,000,000.00  13,021,190.00       21,190.00 
  
    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTES-VAR (30/360) 12X    (TYPE    8) 
  
                                                 U.S. TREASURY NOTES & BON (  12) 
                                                 -------------------------------- 
 35200 912828AY U S TREASURY NOTE   2.000  5/15/06  1.461 Aaa  AAA   20,000,000.00    99.40625 2  20,257,721.27  19,881,250.00     -376,471.27 
 35743 912828AY U S TREASURY NOTE   2.000  5/15/06  1.637 Aaa  AAA   20,000,000.00    99.40625 2  20,173,140.10  19,881,250.00     -291,890.10 
 35754 912828AY U S TREASURY NOTE   2.000  5/15/06  1.744 Aaa  AAA   20,000,000.00    99.40625 2  20,121,856.87  19,881,250.00     -240,606.87 
 35351 912828BB U S TREASURY NOTE   1.250  5/31/05  1.160 Aaa  AAA   50,000,000.00    99.34375 2  50,066,489.13  49,671,875.00     -394,614.13 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.408           110,000,000.00               110,619,207.37 109,315,625.00   -1,303,582.37 
  
    4 ITEMS IN SUBTOTAL FOR:  U.S. TREASURY NOTES & BONDS      (TYPE   12) 
  
                                                 GVT TRUST CERTIF ZEROES & (  17) 
                                                 -------------------------------- 
 35273 383752BM GOV'T TRUST CERTIF         5/15/06  1.675 Aaa  AAA    5,500,000.00    93.49000 2   5,284,423.25   5,141,950.00     -142,473.25 
 35274 383752FZ GOV'T TRUST CERTIF         5/15/06  1.675 Aaa  AAA   10,000,000.00    93.49000 2   9,608,042.26   9,349,000.00     -259,042.26 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.675            15,500,000.00                14,892,465.51  14,490,950.00     -401,515.51 
  
    2 ITEMS IN SUBTOTAL FOR:  GVT TRUST CERTIF ZEROES & STRIPS (TYPE   17) 
 
                                                 AGENCY STEP UP NOTE (30/3 (  22) 
                                                 -------------------------------- 
 32693 3128X0J8 FHLMC               2.250  2/27/06  2.248 Aaa  AAA   25,000,000.00   100.25000 2  25,000,000.00  25,062,500.00       62,500.00 
 35612 31339YPK FHLB                2.000  7/28/06  2.000 Aaa  AAA   25,000,000.00    99.12500 2  25,000,000.00  24,781,250.00     -218,750.00 
 32712 3133MWDQ FHLB                2.300  3/03/06  2.300 Aaa  AAA   50,000,000.00   100.21875 2  50,000,000.00  50,109,375.00      109,375.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.212           100,000,000.00               100,000,000.00  99,953,125.00      -46,875.00 
  
    3 ITEMS IN SUBTOTAL FOR:  AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22) 
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                                          INVESTMENTS OUTSTANDING AS OF 11/30/03  (SETTLEMENT BASIS)                                           
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 11/30/03                                              
                                                              POOL:  LGIP (5)                                                                  
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY NOTES (30/360) 2X  (  23) 
                                                 -------------------------------- 
 36992 3128X0WL FHLMC               2.150  1/21/05  1.549 Aaa  AAA   10,000,000.00   100.09375 2  10,008,239.80  10,009,375.00        1,135.20 
 35479 31339XN8 FHLB                2.250  6/30/06  2.249 Aaa  AAA   10,000,000.00    99.00000 2  10,000,000.00   9,900,000.00     -100,000.00 
 35481 31339XN8 FHLB                2.250  6/30/06  2.250 Aaa  AAA   10,000,000.00    99.00000 2  10,000,000.00   9,900,000.00     -100,000.00 
 35538 31339XWA FHLB                2.000  7/07/06  2.000 Aaa  AAA   10,000,000.00    98.31250 2  10,000,000.00   9,831,250.00     -168,750.00 
 35862 31339YNA FHLB                2.080  7/21/06  2.586 Aaa  AAA    8,000,000.00    98.43750 2   7,980,901.64   7,875,000.00     -105,901.64 
 38409 3134A4UH FHLMC               2.125 11/15/05  2.132 Aaa  AAA   15,000,000.00    99.87500 2  14,997,883.22  14,981,250.00      -16,633.22 
 35165 31359MSE FNMA                1.750  6/16/06  4.000 Aaa  AAA   15,000,000.00    97.75000 2  14,983,636.36  14,662,500.00     -321,136.36 
 35863 3136F3V3 FNMA                2.270  7/21/06  2.269 Aaa  AAA   15,000,000.00    99.18750 2  15,000,000.00  14,878,125.00     -121,875.00 
 38869 3136F4BL FNMA                2.000  5/26/05  2.000 Aaa  AAA   17,000,000.00   100.15625 2  17,000,000.00  17,026,562.50       26,562.50 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.374           110,000,000.00               109,970,661.02 109,064,062.50     -906,598.52 
  
    9 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23) 
  
                                                 AGENCY NOTES-VAR (30/360) (  25) 
                                                 -------------------------------- 
 32974 3128X0K4 FHLMC               1.540  3/03/05  1.540 Aaa  AAA   25,000,000.00    99.99000 2  25,000,000.00  24,997,500.00       -2,500.00 
 35748 3128X1NH FHLMC               1.400  7/14/06  1.967 Aaa  AAA    5,700,000.00    99.97000 2   5,686,765.07   5,698,290.00       11,524.93 
 33125 3133MXAF FHLB                1.940  9/26/06  1.940 Aaa  AAA   50,000,000.00   100.63300 2  50,000,000.00  50,316,500.00      316,500.00 
 33793 3133MXP5 FHLB                1.620  4/21/06  1.631 Aaa  AAA   25,000,000.00   100.54800 2  24,993,784.22  25,137,000.00      143,215.78 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.774           105,700,000.00               105,680,549.29 106,149,290.00      468,740.71 
  
    4 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES-VAR (30/360) 4X     (TYPE   25) 
  
                                                 AGENCY NOTE-VAR (30/360)  (  29) 
                                                 -------------------------------- 
 35087 31339XM9 FHLB                2.250  6/23/06  2.250 Aaa  AAA    5,000,000.00    99.03125 2   5,000,000.00   4,951,562.50      -48,437.50 
 35540 31339XVT FHLB                2.000  7/07/06  2.000 Aaa  AAA   25,000,000.00    98.31250 2  25,000,000.00  24,578,125.00     -421,875.00 
 35123 31339XVW FHLB                2.000  6/26/08  2.000 Aaa  AAA   25,000,000.00    97.71875 2  25,000,000.00  24,429,687.50     -570,312.50 
 35926 3136F3U5 FNMA                2.070  7/24/06  2.069 Aaa  AAA   25,000,000.00    99.43750 2  25,000,000.00  24,859,375.00     -140,625.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.037            80,000,000.00                80,000,000.00  78,818,750.00   -1,181,250.00 
  
    4 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (30/360) 2X      (TYPE   29) 
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============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
  
                                                 AGENCY NOTE-VAR (ACT/360) (  30) 
                                                 -------------------------------- 
 33127 3133MXCP FHLB                1.355  9/28/06  1.438 Aaa  AAA   13,700,000.00    99.96100 2  13,665,482.42  13,694,657.00       29,174.58 
 33382 3133MXH9 FHLB                1.960 10/02/06  2.025 Aaa  AAA   10,000,000.00   100.02000 2   9,979,749.80  10,002,000.00       22,250.20 
 33383 3133MXH9 FHLB                1.960 10/02/06  2.025 Aaa  AAA   14,050,000.00   100.02000 2  14,021,526.21  14,052,810.00       31,283.79 
 34555 3133MYN9 FHLB FLOAT          1.870  5/22/06  1.866 Aaa  AAA   15,000,000.00    99.93000 2  15,000,000.00  14,989,500.00      -10,500.00 
 33194 78442FAP SLMA CORP           1.340  3/15/06  1.339 A2   A     10,000,000.00   100.13500 2  10,000,000.00  10,013,500.00       13,500.00 
 34297 78442FAS SLMA CORP           1.331  4/25/06  1.356 A2   A     10,000,000.00   100.11500 2   9,992,693.24  10,011,500.00       18,806.76 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.695            72,750,000.00                72,659,451.67  72,763,967.00      104,515.33 
  
    6 ITEMS IN SUBTOTAL FOR:  AGENCY NOTE-VAR (ACT/360) 4X     (TYPE   30) 
  
  
                                                 CORPORATE NOTES (30/360)  (  50) 
                                                 -------------------------------- 
 34972 88319QF7 TEXTRON FINL CORP   2.750  6/01/06  2.880 A3   A-    10,000,000.00    99.04400 2   9,969,120.35   9,904,400.00      -64,720.35 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.880            10,000,000.00                 9,969,120.35   9,904,400.00      -64,720.35 
  
    1 ITEM IN SUBTOTAL FOR:   CORPORATE NOTES (30/360) 2X      (TYPE   50) 
  
  
                                                 CORPORATE NOTES-VAR (ACT/ (  52) 
                                                 -------------------------------- 
 35864 00878833 MERIDIAN FUNDING C  1.460  6/09/08  1.443 Aaa  AAA   10,000,000.00   101.01400 2  10,000,000.00  10,101,400.00      101,400.00 
 35652 02666QTH AMERICAN HONDA FIN  1.320  7/11/06  1.317 A1   A+    20,000,000.00   100.05100 2  20,000,000.00  20,010,200.00       10,200.00 
 32156 12560PCR CIT GROUP INC       2.660  1/31/05  2.655 A2   A     20,000,000.00   101.54500 2  20,000,000.00  20,309,000.00      309,000.00 
 33019 12560PCT CIT GROUP INC       2.440  9/20/04  2.435 A2   A     35,000,000.00   100.95313 2  35,000,000.00  35,333,593.75      333,593.75 
 36553 12560PCX CIT GROUP INC       1.450  2/14/05  1.445 A2   A     10,000,000.00   100.13500 2  10,000,000.00  10,013,500.00       13,500.00 
 36554 12560PCX CIT GROUP INC       1.450  2/14/05  1.445 A2   A     10,000,000.00   100.13500 2  10,000,000.00  10,013,500.00       13,500.00 
 34535 24422EPC JOHN DEERE CAPITAL  1.470  5/20/05  1.465 A3   A-    20,000,000.00   100.05600 2  20,000,000.00  20,011,200.00       11,200.00 
 34296 36962GB9 GENERAL ELECTRIC C  1.260  5/12/05  1.256 Aaa  AAA   10,000,000.00   100.04100 2  10,000,000.00  10,004,100.00        4,100.00 
 34266 36962GC2 GENERAL ELECTRIC C  1.350  5/12/06  1.347 Aaa  AAA   15,000,000.00   100.23300 2  15,000,000.00  15,034,950.00       34,950.00 
 33649 37042WD7 GENERAL MOTORS ACC  1.969  5/04/04  2.161 A3   BBB   11,000,000.00   100.11900 2  10,985,591.86  11,013,090.00       27,498.14 
 34714 37042WXE GENERAL MOTORS ACC  1.400  4/05/04  1.925 A3   BBB   17,550,000.00    99.93400 2  17,501,266.89  17,538,417.00       37,150.11 
 33472 44643WCN HUNTINGTON NATIONA  1.270  2/10/05  1.280 A+   A     25,000,000.00   100.00000 2  24,994,942.13  25,000,000.00        5,057.87 
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============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 35747 50075NAJ KRAFT FOODS INC     1.370 11/26/04  1.530 A3   BBB+   5,000,000.00    99.84500 2   4,989,851.40   4,992,250.00        2,398.60 
 33934 740587AP PREMIUM ASSET TRUS  1.450 10/06/05  1.378 Aa2  AA    17,500,000.00   100.00600 2  17,524,659.09  17,501,050.00      -23,609.09 
 35022 88319QF4 TEXTRON FINL CORP   2.171  2/11/05  1.993 A3   A-     9,000,000.00   100.96600 2   9,021,577.94   9,086,940.00       65,362.06 
 35050 88319QF8 TEXTRON FINL CORP   1.920  6/13/05  1.917 A3   A-     7,000,000.00   100.73600 2   7,000,000.00   7,051,520.00       51,520.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.746           242,050,000.00               242,017,889.31 243,014,710.75      996,821.44 
  
   16 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52) 
  
  
                                                 COMMERCIAL PAPER          (  53) 
                                                 -------------------------------- 
 39464 64072LAN NEPTUNE             1.130  1/22/04  1.132      A1    25,000,000.00    99.79597 2  24,959,194.45  24,948,992.50      -10,201.95 
 38607 7005A2BY PARK GRANADA        1.100 12/19/03  1.102 P1   A1+   10,000,000.00    99.93347 2   9,994,500.00   9,993,347.00       -1,153.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.124            35,000,000.00                34,953,694.45  34,942,339.50      -11,354.95 
  
    2 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53) 
  
  
                                                 CORPORATE MTN-VAR (ACT/36 (  57) 
                                                 -------------------------------- 
 34927 24422ENJ JOHN DEERE CAPITAL  1.320  6/14/04  1.258 A3   A-    10,000,000.00    99.99800 2  10,003,763.20   9,999,800.00       -3,963.20 
 33569 44643XGK HUNTINGTON NATIONA  1.070  2/12/04  1.124 A+   A     10,000,000.00    99.99800 2   9,998,588.27   9,999,800.00        1,211.73 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.191            20,000,000.00                20,002,351.47  19,999,600.00       -2,751.47 
  
    2 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57) 
  
  
                                                 CORPORATE MTN-VAR (ACT/36 (  58) 
                                                 -------------------------------- 
 30374 36962GXX GENERAL ELECTRIC C  1.265  3/15/05  1.368 Aaa  AAA   15,000,000.00   100.15200 2  14,976,643.73  15,022,800.00       46,156.27 
 32885 36962GZQ GENERAL ELECTRIC C  1.361 10/25/04  1.256 Aaa  AAA   13,000,000.00   100.19200 2  13,014,333.34  13,024,960.00       10,626.66 
 34833 37042WC2 GENERAL MOTORS ACC  1.880  1/20/04  1.948 A3   BBB    5,000,000.00   100.06100 2   4,998,792.03   5,003,050.00        4,257.97 
 34113 37042WE7 GENERAL MOTORS ACC  1.569  7/30/04  2.103 A3   BBB   15,000,000.00    99.85700 2  14,928,687.80  14,978,550.00       49,862.20 
 32840 37042WG3 GENERAL MOTORS ACC  3.140  3/04/05  3.135 A3   BBB   10,000,000.00   101.17100 2  10,000,000.00  10,117,100.00      117,100.00 
 34255 37042WG3 GENERAL MOTORS ACC  3.140  3/04/05  2.832 A3   BBB   12,600,000.00   101.17100 2  12,654,596.70  12,747,546.00       92,949.30 
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                                                              POOL:  LGIP (5)                                                                  
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 34487 37042WG4 GENERAL MOTORS ACC  3.070  5/19/05  3.060 A3   BBB    5,000,000.00   101.15900 2   5,000,000.00   5,057,950.00       57,950.00 
 34493 37042WG4 GENERAL MOTORS ACC  3.070  5/19/05  3.060 A3   BBB   21,325,000.00   101.15900 2  21,325,000.00  21,572,156.75      247,156.75 
 38827 38141EJB GOLDMAN SACHS GROU  1.331 10/27/06  1.329 Aa3  A+    10,000,000.00   100.10100 2  10,000,000.00  10,010,100.00       10,100.00 
 35713 59018YPT MERRILL LYNCH & CO  1.600  1/13/06  1.343 Aa3  A+    15,000,000.00   100.70700 2  15,079,222.68  15,106,050.00       26,827.32 
 35267 63743HDR NAT'L RURAL UTIL    1.490  3/10/05  1.303 A2   A     15,000,000.00   100.34900 2  15,034,895.68  15,052,350.00       17,454.32 
 34760 88319QF5 TEXTRON FINL CORP   2.420  4/24/06  2.350 A3   A-    10,000,000.00   102.14500 2  10,016,591.98  10,214,500.00      197,908.02 
 35023 88319QF5 TEXTRON FINL CORP   2.420  4/24/06  2.230 A3   A-    10,000,000.00   102.14500 2  10,047,236.65  10,214,500.00      167,263.35 
 33888 88319QF6 TEXTRON FINL CORP   2.311  4/25/05  2.303 A3   A-    10,000,000.00   101.22400 2  10,000,000.00  10,122,400.00      122,400.00 
 34182 88319QF6 TEXTRON FINL CORP   2.311  4/25/05  2.303 A3   A-    10,000,000.00   101.22400 2  10,000,000.00  10,122,400.00      122,400.00 
 34882 88319QF6 TEXTRON FINL CORP   2.311  4/25/05  2.087 A3   A-     5,000,000.00   101.22400 2   5,017,381.40   5,061,200.00       43,818.60 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    2.094           181,925,000.00               182,093,381.99 183,427,612.75    1,334,230.76 
  
   16 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58) 
  
  
                                                 ASSET BCKD - VAR (ACT/360 ( 106) 
                                                 -------------------------------- 
 34180 553083BW MMCA 2001-3 A4      1.420  4/16/07  1.739 Aaa  A+     5,000,000.00    99.03266 2   4,946,527.78   4,951,633.00        5,105.22 
 33286 895787AP TRIAD AUTO RECEIVA  1.129  5/12/06  1.129 Aaa  AAA    9,822,327.11    99.99345 2   9,822,327.11   9,821,683.75         -643.36 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.333            14,822,327.11                14,768,854.89  14,773,316.75        4,461.86 
  
    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106) 
  
  
                                                 ASSET BACKED COMMERCIAL P ( 135) 
                                                 -------------------------------- 
 38961 10487FMU BRAHMS FUNDING      1.130 12/08/03  1.131 P1   A1    25,000,000.00    99.96433 2  24,994,506.94  24,991,082.50       -3,424.44 
 39062 10487FMU BRAHMS FUNDING      1.130 12/08/03  1.131 P1   A1    29,256,000.00    99.96433 2  29,249,571.81  29,245,564.38       -4,007.43 
 39116 10487FNB BRAHMS FUNDING      1.120 12/15/03  1.121 P1   A1    25,431,000.00    99.94469 2  25,419,923.39  25,416,934.11       -2,989.28 
 39314 10487FNL BRAHMS FUNDING      1.170  1/15/04  1.172 P1   A1    20,000,000.00    99.85277 2  19,970,750.00  19,970,554.00         -196.00 
 39313 27003KA5 EAGLE FUNDING CORP  1.110  1/05/04  1.112 P1   A1    22,044,000.00    99.88186 2  22,020,210.85  22,017,957.22       -2,253.63 
 39365 27003KA8 EAGLE FUNDING CORP  1.110  1/08/04  1.112 P1   A1    25,000,000.00    99.83041 2  24,970,708.34  24,957,602.50      -13,105.84 
 39363 38102EZ1 GOLDEN FUNDING      1.070 12/01/03  1.071 P1   A1    62,031,000.00    99.98397 2  62,031,000.00  62,021,056.43       -9,943.57 
 39011 41801AYB HARWOOD FDG I       1.120 12/04/03  1.121 P1   A1+   25,000,000.00    99.97555 2  24,997,666.67  24,993,887.50       -3,779.17 
 39563 41801AYH HARWOOD FDG I       1.100 12/05/03  1.101 P1   A1+   40,000,000.00    99.95416 2  39,995,111.11  39,981,664.00      -13,447.11 
 38128 41801CMZ HARWOOD FDG II      1.120 12/11/03  1.122 P1   A1+   10,172,000.00    99.95591 2  10,168,835.38  10,167,515.17       -1,320.21 



                                                       S T A T E   O F   A R I Z O N A                                                         
                                               S T A T E   T R E A S U R E R ' S   O F F I C E                                                 
                                                                                                                                               
                                                    W A T E R M A R K   I N V E N T O R Y                                                      
                                                                                                                                               
                                          INVESTMENTS OUTSTANDING AS OF 11/30/03  (SETTLEMENT BASIS)                                           
                                             CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 11/30/03                                              
                                                              POOL:  LGIP (5)                                                                  
============================================================================================================================================== 
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW 
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - ------------- 
 38543 41801CNH HARWOOD FDG II      1.120 12/11/03  1.122 P1   A1+   23,940,000.00    99.95591 2  23,932,552.00  23,929,444.85       -3,107.15 
 39409 41801CNT HARWOOD FDG II      1.120 12/11/03  1.121 P1   A1+   11,811,000.00   100.00000 2  11,807,325.47  11,811,000.00        3,674.53 
 39410 41801CNV HARWOOD FDG II      1.120 12/11/03  1.121 P1   A1+   10,058,000.00   100.00000 2  10,054,870.85  10,058,000.00        3,129.15 
 39461 41902LAS HATTERAS FUNDING    1.100  1/26/04  1.102 P1   A1    27,631,000.00    99.81466 2  27,583,720.29  27,579,788.70       -3,931.59 
 39060 42969UZF HIGH PEAK FUNDING   1.070 12/15/03  1.071 P1         25,000,000.00    99.94205 2  24,989,597.22  24,985,512.50       -4,084.72 
 39565 42969UZF HIGH PEAK FUNDING   1.060 12/15/03  1.061 P1         30,000,000.00    99.94205 2  29,987,633.34  29,982,615.00       -5,018.34 
 39118 42969UZH HIGH PEAK FUNDING   1.070 12/17/03  1.071 P1         25,000,000.00    99.93616 2  24,988,111.11  24,984,040.00       -4,071.11 
 39358 53974TAF LOCKHART FUNDING    1.170  1/15/04  1.172 P1         25,000,000.00    99.85027 2  24,963,437.50  24,962,567.50         -870.00 
 39361 53974UZF LOCKHART FUNDING    1.110 12/15/03  1.111 P1         15,000,000.00    99.94205 2  14,993,525.00  14,991,307.50       -2,217.50 
 39622 53974UZF LOCKHART FUNDING    1.100 12/15/03  1.101 P1         35,000,000.00    99.94205 2  34,985,027.78  34,979,717.50       -5,310.28 
 39800 61911FGP MITTEN RFC          1.130  1/26/04  1.132 P1   A1+   25,000,000.00    99.82422 2  24,956,055.55  24,956,055.50            -.05 
 39221 7425E2LA PRINCIPAL RESIDENT  1.100 12/10/03  1.101 P1   A1+   40,000,000.00   100.00000 2  39,989,000.00  40,000,000.00       11,000.00 
 39237 7425E2LA PRINCIPAL RESIDENT  1.100 12/10/03  1.101 P1   A1+   20,000,000.00   100.00000 2  19,994,500.00  20,000,000.00        5,500.00 
 39315 84742CAG SPECIAL PUR ACCT    1.120  1/16/04  1.122 P1   A1    24,000,000.00    99.84707 2  23,965,653.33  23,963,296.80       -2,356.53 
 39861 85788LZ1 STEAMBOAT FUNDING   1.050 12/01/03  1.050 P1   A1+   20,000,000.00   100.00000 2  20,000,000.00  20,000,000.00                 
 39362 8670X2AE SUNBELT FUNDING     1.130  1/14/04  1.132 P1         20,675,000.00    99.80852 2  20,646,445.53  20,635,411.51      -11,034.02 
 39463 86888MAC SURREY FUNDING      1.100  1/12/04  1.102 P1   A1+   30,000,000.00    99.86281 2  29,961,500.00  29,958,843.00       -2,657.00 
 39413 86888MAF SURREY FUNDING      1.100  1/15/04  1.102 P1   A1+   25,000,000.00    99.85277 2  24,965,625.00  24,963,192.50       -2,432.50 
 39623 92646LZ4 VICTORY RECEIVABLE  1.080 12/04/03  1.080 P1   A1    25,000,000.00    99.97444 2  24,997,750.00  24,993,610.00       -4,140.00 
 39412 92646LZF VICTORY RECEIVABLE  1.070 12/15/03  1.071 P1   A1    35,000,000.00    99.94205 2  34,985,436.11  34,979,717.50       -5,718.61 
 39621 92646LZJ VICTORY RECEIVABLE  1.080 12/18/03  1.081 P1   A1    25,000,000.00    99.93322 2  24,987,250.00  24,983,305.00       -3,945.00 
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.103           802,049,000.00               801,553,300.57 801,461,243.17      -92,057.40 
  
   31 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135) 
  
                                                   ======           --------------               -------------- --------------   ------------- 
                                                    1.545            1912796327.11                1912180927.89  1911100182.42   -1,080,745.47 
  
  103 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5) 


